WESRFRIRS | IREREASR | B | 2026/10/09

FEES (600007.SH)
WERRIMEBTIER, EFIX, BRENE,

B AN A E

u}

WNTREFIERE, WSEARMETH, BEAFTR, 26 FLFFATRIE WA 18.212
7T, [@HE-3.9%, EF10.9 127, [AEL-3.3%, #4138 6.3 1270, F+0.2%, J384F)E 6.3 12
70, FEE+0.2%, 0AFFELEFE 6.3 1278, FIEE-0.1%. BREEINEMM SN TE, BERXK
ME. BRRARTESARNMRYSE, P4 TR 25 FHARKESFEHWARLL-4.2%.
MIEEERE-9.7%, FEREWGRIMEEBEIN.

ENELE, BRERTE, XAHABNRIERYS, 26 F X FAEEMAEFE 60.0%, FLE_EF 0.4pct,
FHE 2R 5.2%, [EILLT™BE 0.2pct. M55 EEEN-1.2%, 1K 25 FEHAKE 1.3pct, BARBNIIEIZSE,
BIEERINENAT, WHARFRE. ki, EFFRREEKER 2127, ERERAGFES.

FREEINSLESBNGAE, FIEEAR. D SKE, 26 F LHFBEEWN 2.38 127, FLE+0.1%,
RIERANEE T, WA 6.61127T, FIEL-9.3%, &, AB. HMWAD5SIH 6.39 1Z7T. 0.91

1275 1.87 1278, FEtEH51-0.58%. -1.8%. -0.7%, BIEXRIMAENWFIR, BFHENRK.

FAUSHERLY TR, (NEHHEERREA, 2026 £ ¥4, TEERRSFHTIIASH 583 7T/F
KB, BILLRL 6.1%; BT ERN 1286 7T/ KB, BRI 2.2%; ABFHHEEN 357 7T
IFEXIB, B 1.9%. HHEAE, 26 FEFFENEHHAEEH, FEERSFEFYHE
X5 90%, BRI 24 MEDR; BRTHIHBEER 96.1%, FLLLEFA 0.8 MESR; ARFY
HABZEF 88.6%, EILELEL 0.1 MED o

BAFNSREARN. 2ERKE, REUERTPOMENSEENR, (ERR, BEBARE, WA
EEaETEE AR SR, TERAT] 26-27 F£Y3&HEFE 11.31/11.31 1278, [EEE-5.9%/
B, #5SRAEIENE 24.82 7T/#%, TN 26 4F PE 7 22X, 4 “EN” 4.

RPBERT. BMEFARINE, BFEREUHERTE, ItRHNEIH, He. PEXTES

— gy 175
IJ GF resenrcH

AFTE

=~
EN
RIS 20.71 5T

/REME 24827
HIRITR EN

HAX 7RI

BHIFTN

B ARTEAT 2024A 2025A 2026E 2027E 2028E
ERI25ON 3,912 3,770 3,610 3,522 3,565
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2022 2023 2024 2025 25H1 26H1 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2
ASWAN (Z7T, MHEEL) 2759 29.13 28.80 27.67 14.09 1333 715 694 6.87 671 6.75 6.58
S 150 153 148 138 7.1 3 55 33 32 32
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S5k 627 638 639 609 621 583 627 615 597 601 566 578

I 1159 1279 1309 1300 1315 1286 1345 1285 1294 1284 1348 1248

N 376 370 367 362 364 357 365 363 361 360 352 357
FHHEE (%)

S5k 96.3% 95.9% 93.1% 91.8% 92.4% 90.0% 92.7% 92.1% 92.1% 90.8% 89.6% 89.6%

I 98.8% 98.2% 96.5% 95.5% 95.3% 96.1% 94.9% 95.7% 95.9% 95.5% 95.7% 95.7%

NE 73.3% 85.9% 88.9% 90.9% 88.7% 88.6% 87.6% 89.8% 93.8% 91.9% 88.7% 88.7%
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KhAR 3,986 3,485 4,024 4,409 4,790 AFEFD 1,264 1,203 1,131 1,132 1,150
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BB 12,324 11,454 11,547 11,636 11,736 BRHDRSEMAFIE -1,364 -1,131 -1,025 -1,025 -1,041
izl St 1,546 1,463 1,642 1,617 1,602 Hith -5 -5 0 0 0
5RHRMERR 0 0 197 190 185 b 3 ik -126 -521 781 386 381
RS Ko TR 208 200 194 189 191 HMMERET 3,890 3,764 3,243 4,024 4,409
Hith 1,337 1,263 1,250 1,238 1,225 HRME R 3,764 3,243 4,024 4,409 4,790
R BB 1,121 238 38 38 38
KEBERR 1,085 200 0 0 0
RI{F 55 0 0 0 0 0
Hith 36 38 38 38 38
AT 2,666 1,701 1,680 1,655 1,640 FEMSE
22 1,007 1,007 1,007 1,007 1,007 2024A 2025A 2026E 2027E 2028E
Hth 8,646 8,740 8,853 8,966 9,081 MAKEEN
JARNE AT 9,653 9,747 9,860 9,974 10,089 B KER -1.1% -3.6% -4.2% -2.4% 1.2%
DB RN 5 5 6 7 8 B KR 0.0% -4.2% -5.6% 0.0% 1.6%
AR RS 12,324 11,454 11,547 11,636 11,736 JAEAFIE KR 0.3% -4.8% -5.9% 0.0% 1.6%
KFEES
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2024A 2025A 2026E 2027E 2028E BRI 32.3% 31.9% 31.3% 32.1% 32.3%
[R1159N 3,912 3,770 3,610 3,522 3,565 ROE 13.1% 12.3% 11.5% 11.3% 11.4%
iy % 1,637 1,594 1,552 1,511 1,526 2f5aEN
BB RN 385 369 339 331 335 AR fRE 21.6% 14.8% 14.5% 14.2% 14.0%
HEZEMA 89 85 79 77 78 BRAKRE 8.8% 1.7% 1.7% 1.6% 1.6%
BIBTEF 127 128 121 114 114 TRENELE 2.8 2.6 2.6 2.9 3.2
AR 0 0 0 0 0 FBIRIEEY 31.6 69.2 199.8 214.0 223.3
5528 11 -8 0 -20 -24 BizEh
Rz FARERK 0 -9 -9 0 0 IV SNEEES 16.3 17.4 171 17.1 17.1
NARNET 0 0 0 0 0 FHRE®EE 53.4 57.4 58.1 58.1 58.1
SR 3 4 2 4 1 RSB 2 14.7 14.0 14.4 14.4 14.4
EFiE 1,672 1,603 1,512 1,513 1,537 SRR
Bz e 13 3 -4 -3 -3 SR 1.25 1.19 112 1.12 1.14
ekt 1,685 1,605 1,509 1,510 1,534 SRS 9.58 9.68 9.79 9.90 10.02
FriSHize A 422 402 377 377 383 BREENSR 1.78 1.56 1.50 1.46 1.47
AFEFE 1,264 1,203 1,131 1,132 1,150 fhfELLE
DI RIAE 1 1 1 1 1 PE 19.5 16.6 18.3 18.3 18.0
VAR EFE 1,262 1,202 1,131 1,131 1,149 PB 2.6 2.0 2.1 2.1 2.0
EPS (GT/fR) 1.25 1.19 1.12 1.12 1.14 EV/EBITDA 10.1 8.2 8.8 8.9 8.7
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